Are Female Independent Directors Less Likely to Veto？ by 刘丹阳
学校编码：10384                               分类号      密级        










硕  士  学  位  论  文 
   
 
女性独董更不容易投否决票吗？ 
Are Female Independent Directors Less Likely to Veto？ 
 
 
刘 丹 阳 
 
指导教师姓名：黄娟娟 副教授 
专  业 名 称：金    融   学  
论文提交日期：2017  年    4    月 
论文答辩时间：2017  年    4    月 
学位授予日期：2017  年    6  月  
  
答辩委员会主席：         
评            阅           人：         
 

































另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或实
















































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 

















































































Independent directors,who have the "special identities" in the board of directors, 
are playing important roles in improving corporate governance of contemporary 
corporations,with the perspectives of independence and profession. Participation in the 
voting of corporate events is the main way for them to perform their functions. And the 
final voting results are not only related to the board motions, but also to the personal 
characteristics of independent directors,such as the gender. With the opening of 
ideological trend, women’s leadership is increasingly in fields of world,with their own 
characteristics. More and more women are entering the board of listed companies to 
participate in corporate decision-making. Then, when female independent directors 
participate in events decision-making, are there some female preferences? What will 
the effect of the independent directors of the individual on the voting results of the 
entire team of independent directors? And how will the female independent directors 
affect the voting results of the entire team? They both are the topics of this paper.  
This paper is based on combing the relevant literature of independent directors and 
female directors to explore the impact of female independent directors on voting 
behavior from the theory of psychology, management and economics. In the empirical 
study, this paper chooses the data of China's listed A-share listed companies,from 2005 
to 2015. The two samples of individual directors and company are selected, and then 
this paper test the status quo and the relationship between female independent directors 
and voting results. In addition, taking into account the special characteristics of 
independent directors and China's national conditions, this paper also do the 
classificational test by corporate natures and violations. 
There are four main conclusions of this paper. Firstly, the proportion of women in 
independent directors in China's listed A-share listed companies is low and is different 
between different industries and different nature of companies. But the the overall trend 
is increasing.Secondly, different with traditional perspectives, the empirical results 
show that female independent directors themselves have no voting preferences.While 













 legal companies, there are more veto views in violational companies with female 
independent directors Fourthly, compared to state-owned companies, there are more 
veto views in violational and non-state-owned companies with female independent 
directors,both in the level of independent directors and companies.  
This paper discusses the impact of female independent directors on voting 
behavior.And this discuss not only enriches the study of the voting behavior of 
independent directors, but also provides some reference for the performance of the 
independent directors and the development of gender balance in China's listed 
companies. 
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     数据来源：作者根据 CSMAR 数据库整理 
图 1  中国上市公司独立董事及女性占比情况 
而根据 CSMAR 数据库，自 2001 年独立董事指导意见实施以来，独立董事
数量与其中女性的比例一直齐头并进。独立董事从 2011 年 727 人次增长至 2015
年的 11133 人次，年均复合增长率为 31.37%；而女性独立董事占比从 2001 年的
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